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‘High Grade
Seasoned
Bonds

MACKAY & CO.

BANKERS |
14 Wall Street, New Yar!
‘embors New York Stoch Exchans

-

Preferred Stock
Yielding 8.45%

DIVIDENDS ARE PAYABLR
MONTHLY IN CASH

Cities Service C m anmy
Diversificd Intarests
Under
Unifl d Management

A largs, wccemful Publie
Utllity System embracing

railway companies, com-
bined with extensive, diver-
sified oil end matural gme
properties.

|

STANDARD
: (1]

i

L
ISSUES

Pipe Line Stocks

Mational Trans!t
Prairie Pipe Line
Eureka Pipe Line
llinois Pipe Line
Indiana Pipe Line
New York Transit
Crescent Pipe Line
Buckeye Pips Line
Southern Pipe Line
Northern Pipe Line
Cumberiand Pipe Line
Southw't Penn Pipe Lines

CARLH.PFORZHEIMER & CQ

Usaisrs in Stwodare Uu Securibes
26 Broad Strest New York

Phones. Bruad 4860-1-3-3-4

{8

Underlying
Public Utility Bonds

Cleveland Flec. Mum. Co,
First 5s, 1939

United Elec. of N. J.
Firet 4s, 1049
Madison River Power Cop,
Firat 8s, 1938

Westchester Lighting Co,
First 6s, 1950

So. California Edison Co.
General 6s, 1939

Prices to yield from
5.05% to 5.35%

Rutter & Co.

NEW

F;nn. Coal &ake

STOCK
J.K.Rice,Jr.&Co,

Phones 4000 to ¢618 John 96 Well BL, N. Y.

American Typefounders

Barnhart Bros. & Sp'ndler 1st Pfd.
Columbian Carbon

FREDERIC H.HATCH & CQ

™ Buey sy (BN B8y gy e 11y

SARE COMMBETIONS
BOOTR -OUICADD - PHLA “MONTREAL- PIT1 3B URL®

I IMVESTMENT SEC‘I_J;.ITIES
ﬁrmre&ﬁiyttelp

Mombers New ¥ ork Stock Exchange
52 Broadway  New York

Tptown OMes. 688 Fifth Ave

I

Irving National B:;:k
Guaranty Trust Co.
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Stock Prices

Drop in More
Active Market

Pressure Turned
Particularly on Rail [s-

Selling

sues :Short Selling
in Establishing

Stock prices

Aids

Trend

repumed the decline
yesterday, ending & period of irregular
vaciliation during which varied efforts .

te stimulate & return to the advance

bad proved futile. Operations

almost entirely in the hands o

fessional traders and the breal,

were
f pro-
which

resulted In losses ranging up to sev-'
eral points, was based npon Internal

merket considerations rather
upon any development efther
domestle or foreifn eituation.

was & brief showing of strength
outset in s handful of izsues, b

than
n the
There
at the
ut the

new crop of extra dividends and divi-
dend prospects proved insufficient ma-
terial to support a sustained mrdvance

and as the market fell back, Ii
tions, coupled with short

dowmnward.

quida-

selling,
| | established the trend as definitely|

| 1 Moderate expansion of activity st~
'tended the downward sweep of

prices

which gripped the entire iist as sell-|
ing pressure was turned particularly’

upon the railroud stocks.

In effecting

the decline In this diviaion, traders
were withoot new Information bearing

{opon the carriers and niade eapital

largely of reports that legislation un-
favorable to the carrlers will be put

through Congress, ss now const

ituted.

That there will be some effort In this
direction {8 sdmitted, but how peri-
ously it will menace the rallroads [s!
undeterminate. No additions) reports |
of October earnings were lssued and
thers was nothing to elter the ox-
pectation that thess will be favorable.

Bonds were not actively dealt
were less firm than on Tuesday.
was notably true of rallroad
which moved In sympathy with

In and

Thin
{spues,
stocks.

Call money was availshie at b per cent

throughout the mession and was
factor.

not a

Another quick change In the forsign
exchange market restored the upward
tendency after en esrly extension of
the decline, The rise was, in this (n-
stance, not so feverish, francs advanc-
ing ® modest 16% hundredths of &
cent and sterling % cent. Liro and

marks were stasdy.

Eeen (interest

was azpressed by tha financls] dig-

trict in Clem

's atter

, but

foreign currencies were undisturbed by
the picture he ralsed of Germany pro-

paring a new war,

The movement of commodity mar-
keta conformed with that In etodks.
Cotton experienced early llquidation
and thereafeer steadied to finigh 19 to
|28 points net lower In an oninterest-
'llﬁg ¢esslon. Wheat registersd more

!pronocnced weakness,

Foreign
tions

coureging. [Final prices were
te 17 cents below those of Tue

Money and Credi

Call money did not YAry
from the 6 per cent level
the opening. The demand waps
proportions and offerings wers
times adequate to take care
quests. Time mone
for all maturitien. :5\4

oY very mu

On mixed collataral,.
On industrial eollath
[Sslxt:.v days
! Ninety days ........
Four months ....,...
Four to gix monthe, .

New York yesterday were:
$661,000,000; balances, $66,000,00

8ilver—London,
domestic bar, PRl

forei
Mexican dollsrs, 40%c, g

Forelgn exchan

day.
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MicCLURE, JONES & REED
Membors Now Yark Swck Eachanys
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Bank Clearings — Bank clearings at
Exchanges,

dey ago.
8 a vavereign)
.48 !59

quota-

came through lower and crop
and other news was interpreted as dis-

from 1
sday,

estorday
established at

of fair
at all
of re-

held &t B per cent

ch wan

to be had, but inquiry was also light.,
Yeaterday. Year ago,
b

B

b4
53
5%
5%
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82 7-16d; New York,
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The Dollar in Foreign Exchange

g9 raten recoversd g

large part of Tuesday’s locs In yestar-
day's trading, eter! ng sdvencing to
$4.49%, within almost &8 cent of the
highast int of the year. French
francs rallied nesrly fourtsen points.
ELROPR2
Terter- Previons Year
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Transactions Yesterday in Listed Stocks

Weakness in the Ralle
The outstanding feature of yester-

of the railroad shares, with selling
pressure most apparent In such issues

as Baitimors & Ohio, Chesapsake &
Ohio, Chicago, Milwaukes & St Paul
Grest Northern, New York Central,
New Haven, Northorn Paclfie, Read-
ing, Southern Paecific, Rock legland and
Misgsuri Pacific. Panhandle, on a turn-
over of only 200 sharex, broke 8%
points, to 62%. The declines were zll
the more disconcerting in view of the
foet that they could not he blamed to
pour CGotober earnings statements, as
the Kaneas City Soutnern is the only
road that has yet reported for that
menth, Probably one of the best ex-
planations for the weakness was found
in the talk of possible radical rail
legrislation to tzke place next year
after the new Congreas convenes,

Belhirhem-h!ld;lle Rumor Persista

The rumor of a Bethlenem-Midvale
merger persisted yesterdny, although
ficials of both companies declined t,
either affirm or deny that negotiations
were under way. There was a meeting
of Midvale directors, but this shed no
wdditional light on the repourts that
have boen current for the last few
days. A banking director of Bethlehem,
when as.nd if the company wns dicker-
ng for Midvaie, said he had no com-
ment to make. Midvale was one of the
'ew issues that showed a nel gain ns
the result of yesterday’s stock mar-
ket transuctions,

Trust Company Resources Galn
Trust company resources In the
United States for the year anded Juns
) last were at the highest point in
the history of these institutions, ag-
goegating $12,739,520,728 snd  exceed-
ng the 1920 record by $287,743,000,
John W. Platten, president of the
United States Mortgage and Trust
Company, eaid yesterday in comment-
ing on the progress of the year as
shown by the annual puhlicalionl of
his company dealing with the situation.
The loeses of 1921 were fully recov-
ered, the year's gm'n being more than
$416,000,000. This {s the centenial
year of trust c¢ompany actlvities in
this country, the first grant of fidueiary
powers to a corporation having been
made in 1822, and for the first time
depogita exceeding $10,000,000,000 are
recorded. States showing the largest
£ains during the year were New
York, $227,757,000; fllinois, $108,000,-
000; California, $77,292,000, and New
Jersey, $58,381,000.

Cuban Loan Competition

Y Cabled reporta from Havana yester-
8

called for bide for a $50,000,000 loan

ently has narrowed down to three syn-
dicates, headed, respectively, by J. P.
Morgan & Co.,

gon & Co.
Canadian Funds at Discount

almost two monthe, Montreal

cent disconnt.

agsertion of the supremacy of
sonal

minion, upon which the strencth o

begun to slacken.

par,
than nerally anticipated is due to
the substantial flow of =old across the
border. This has reached upward of
£15,000,000.

Gold Exports Increase

The government’s fiures on October
foreign trade, issued yesterday, reyesal
that gold exports durin~ that month,
amounting to 218,000,000, wers the
highest since Movember, 1820, and came
within §8,000,000 of balancing the im-
port movement. Mere gold was shipped
abroad during October than dur.ng the

exports for January to October being
valued at $31,000,000, compared with
$21,000,000 in the corresponding peried
| of 1021, Imports of ~old for the ten

the corresponding months in 1921 they
aggregated $608,000,000,

e L
Tandon Mate]l M-rket
LONDON, Nov. 22—Standard copper,
=pot, £62 168; futures, £63 15s; electro-
{ lytie, spot, £70 10s; futures, £71. Tin,
gpot, L1777 12sfd; Zutnres, £1787s 6d.
v Lead, apot, £267a6d; futures, £23bs.
| Zing, epot, £30 175 6d; futures, £35 25 6d.
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that the Cuban government had |

After holding st par or better for
funds
llil-:red back to a slight discount yes-
terday, being quoted here st 1-32 per
The reazon for the re-
the
American dollar is chiefly that the sea-
trade movement from the Dc;
Canadian exchance has been based, haa
Bankers have been
expecting that before the wyear ended
| the Canadian dollar would go below
That the gethack has come sooner

preceding nine months of the year, the

J

months totaled $230.000.000 whereas in |

|
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We Have Ordersy

Ward Baking Common
Lucey Manufactunmg g
Industrial Finance Pfd.

Pacific Coast Co. 2d Pfd.

Congolevm Co. Coimon
Textile Bonking

Republic Ry. & Lt. Pfd.
Chattanoora Coke & Gas “A”
St. Louis Coke & Chemical

Dawson,Lyon&Cd

B0 Pine St. Frons Jobn suss New York

14

onal Cigar Machiney
anville (New)d!,
Cas & Elee. Pfd,

Cacket .
& Manhattan Prefon §

n Lt. & Traction Com, |

Steel 55

to be opened next week were not eon-|
firmable here. The competition appur- | I|'

-
.

by Speyer & Co. and ||
Blair & Co., Inc., and by Lee, Higgin-
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What’s Behind
Active Stocks ?
15 7—Westinghouse Air Brake

The Westinghouse Air Brake Com-
pPany was incorporated originally in
1869, It owns all tha capital stock
of fou:_-teen companies, whose plants
are widely distributed throughout
the country, und hus large stock in-
terests in cight companies incorpe-
rated in sand operating throughout
seven European countries. The parent
company manufactures air brakes,air
Sompressors, friction draft gear and
related apparatus and its subsidiaries
produce a great variety of apparatus
used by steam and aleotric railways,
The last balanece sheet of the West-
inghouss and its subsidinries car
ried factories and real estate st
312,810,000, patents and good will at
£4,942 000 and investmente at 88,497,
000. The net tangible assets applie-
able_ to the cap.tal stock amountod
to $37,138.000, or 23371 a shure of

60 par vaiue, This computation
dc_oes_not take acwount of the good
will item. At the be, inning of 1922
current assets exceeded current lia-
bll:tiea_ by $18,105,000, the current
agsets including $4,804,000 cash and
United States securitics. There wus
u surplus of $12,951.000, Earnings
for the ten and one-half years end-
ing with 1921 av. d- 2102 per
cent a year on the average smount
of stock outstanding, Thers is out-
standing $29.144.200 of *stock, pre-
coded by neither preferred stock nor
funded debt. In Aprii the directors
reduced the dividend to $4, or 8 per
cent, & year. 1918 to 1821 the
stock recelved 14 per cent and from
1896 to 1917 payments were made
in every year at r;m-mnfl from
1% to. &_-.lln'r- cent. A g o:! divi-"
dend of 3318 per cent waa paid in |
{gg -undd z;nez.kur ':i‘l 5 ; mﬁi‘t in

&nd 20 per cent in 1917, Rauge
of stoek since 19
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